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We have prepared acomprehensivereport dealing
with the recent important
and far-reaching developmentsin this Company,
discussing among other
things the Supreme Court
decision ordering the segregationof the company's
coal properties.
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MEXICO OFFERS TO
PAY FOR LOST CARS

Roads Accept $300,000 Proposalof Railway Administrationof Republic.

AGREEMENT IS ON WAY

Recompense Expected to RestoreMexican Membership
in U. S. Association.

The Mexican Government Railway
Administration haa made a proposal tc

pay $300,000 to American railroads
whose oars have been lost or were stoler
or destroyed by Mexican revolutionists
In tho last four years. The offer has
been accented bv the roads tnrousrh tht
American Railway Association and mes1sengers are route between New Yorl;iind Mexico City with an agreement foi
signature. The debt will be discharged
in four equal Instalments, the first ti
be paid immediately. Already settlement
has been effected by the Mexican RailwayAdministration with twelve rail
roads. Including the Pennsylvania. th»
Santa Fe, the New York Central, th*
I.ackawanna and the Jersey Central
The current negotiations will clean ut
the last obligation, as all claims havt
been pooled.
With the discharge of that debt thi

Mexican Government Railway Associationexpects to be readmitted to th(
ranks of the American Railway Association,whose relations with the roadt
of Mexico were severed on January 15,
1915, after the American lines had lost
car after car through revolutionists.
When the roads again become a memberof the American Railway Associationfreight cars of American lines will

enter Mexico without bond. At the
present time a bond of $ 2,000 Js required
Vvvr Amorloan rn» dm for PVGTV freight
car that crosses the border. The rule,
although considered necessary by the
American roads, has worked a hardship
on shippers.

F. P. De Hoyos. general agent In New
York for the Mexican Government RailwayAdministration, said yesterday thai
ho anticipated an Increase of at least
100 per cent. In traffic when the present
negotiations are concluded and freight
cars can go over the border without
stopping to go through bonding formalities.Mr. De Hoyos called attention to
the fact that not a single car had been
lost or destroyed since the bonding systemhad been In effect.
"We are operating 8,500 miles of lias

In Mexico," he said, "and our gross
earnings to June 80 were 8105,000,C0C
In Mexican gold. Improvements art

being made rapidly. We get 100 new
tank cars from the American Car and
Foundry Company next month and flvt
new locomotives from the Baldwin Loco,
motive Works as well as additional
equipment from the General Equlpmeni
Company. We are running througl
Pullmans from San Antonio to Mexlct
City and will start a similar servlot
from New Orleans next month. IncreasesIn rates.25 per cent, frelghi
and 50 per cent, passenger.put Into effeeton September 16, have been a greai
help to us."

ZEILINGA TENDERED BANQUET
Far Fast Banker Sat la To-morrov

for Amsterdam.

Bank and one of the well known banker
of the Far Bast, who has been a gues
of the Federal Reserve Bank of Nov
York for three days, will sail for Am
sterdam to-morrow. He made an Inspec
tlon of the Reserve Bank yesterday, am
was entertained last night at a dinner li
the University Club. Mr. Zeillngi
started his world tour with a Govern
ment mission to Japan. The looal Re
serve Bank has acted for his Instltutloi
In the purchase of bills.
Benjamin Strong, Jr., governor of th

Reserve ^ank of New York, who wa
entertained by Mr. Zeilinga last fa]
when he was In Java, Is now in Parli
Mr. Strong Is visiting bankers abroai
and, although he has not yet arrangei
his sailing date to return to New York
he 1h expected home early next month.

AMERICAN SUMATRA DIVIDEND
Committee Recommends Qunrte:

Payment of f2.RO.
The executive committee of the Amer

lean Sumatra Tobacco Company In i

meeting yesterday recommended that iti
regular quarterly dividend of J2.&0 »
share be declared by Its directors, pay
able on February 1 to stockholders o
record on January 14.
A report of the company's earning*

submitted to the committee by ltd audi
tor*, shows net profits for the qua'-tei
ended on October 31 of more thai
$1,000,000. The current assets wen
more than four times the current llablll
ties.

It was said that since the date of tht
auditors' report a greater part of tlv
company's Inventory had been dlspose<
of for a profit.

NO ABGENTINE LOAN YET.
donfh American flanker Says »

irotlatlone Wot Advanced.
A member of the South Amerlcar

group of bankers which has been ccm
ferrlng here recently regarding prospect!
of loans ststed yesterday that there hac
been no particular advance made In th»
negotiations for n loan to Argentina
Ho said that the figure mentioned ai

the sum desired by the Argentine (lovernmentwas In excess of that whirl
probably could be placed successful!)
among American Investors at present
This banker expressed doubt as f[whether there would he any early cofb
elusion to the negotiations now pending

"> PAH1A BOt'HSK TR A Iff WO.

Paris. Dec. 9..Prices were weak or
the Bourse to-day. Three per cent
rentes, B8f. 20c. Exchange on I,ondon
f>8f. 65<j. Five per cent, loan, 85f. 20c
The dollar was quoted at 17f. 4c.

MONEY-MARKET.
I
THT'RSDAY, DEC. 0.
'TALI. IAANI,

Renewals 7 Last1
High T O«r'< high f
Low 7|Year's low... f

TIME I.OANR.
Mired collateral, '.{) 10 00 cloys.. 7'.,ff7to
Mixed cnllaternl. I 0 months "'ift'M
indr'trials, RO to fM days T'c- i7%
Industrials. 4 to fl montits 7Vj®74<

COMMERCIAL PATER.
Rest names, 3 to It months fl
Other names. 3 to 0 months *14

DISCOUNT KATES, RESERVE BANK.
Oommerrlal paper. 13 days, 7; III in (4

days. 8. Liberty bonds and Victory notes,
IB days, 6: Ul to 90 days, 6. Bankers' acceptances.IBrto 90 days. fl.

OPEN MAHKET RATES.
I1 Prlntc eligible acceptances, 1,1 call, fl; rediscountableat Resarvs Bank. AO to 90 days,

6E1M11*; non-mctnhers and private hankers,
eligible, HO to 00 days, non-ellglble,
fld to 90 days, M97H.

. CLEAR1NO HOfSF. STATEMENT.
Clearing House exchanges, |M2,48T,87li;

balances, fon.7'1.293; Federal reserve credithaiances, |S3,079,1 .VI.
SILVER MARKETS.

Official bar silver In New York, domestic,
1991.40. nn Vinre, unchanged. foreign, tlO"4c..
off S'4«.: London, 39VI., off 3(4d.; Mexican
dollars, 46Vsc.. off 3140.
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BLAMES SHORT CROP
FOR BANK FAILURES

F. W. Cathro Explains North
Dakota Closings.

Bismarck, n. D., Dec. 9..Crop shortagesare largely responsible tor the
closing of more than a score of banks
in North Dakota In the last three weeks,
according to a statement issued to-day
by P. W. Catliro, director-general of the
Bank of North Dakota His statement
says:
"There have been more banks failed

proportionately in North Dakota than in
other States, because the banks In
the tew territory of the western por-
tion of the State are much smaller proportionatelyand because of four short
crops. The crop of 1919 was almost a
total failure.

r "During the unusually long and severe
winter of 1819 and 1920 banks were
compelled to advance money to help
farmers feed their stock and additional
money had to be furnished to provide
for the 1920 crop planting. Farmers
have been unwilling to sell the 1920 crop
at present depressed prices, below the
cost of production.

"In the ordinary course of business no
doubt a majority of these banks which
are closed will reopen as soon a* fannerscan be Induced to sell a portion of
their orops. The aggregate resources of
all the closed banks combined does not
exceed resources of one substantial bank
In some communities In Illlnola"

PARK BANK PLANS TO
i ADD $2,500,000 CAPITAL
t

J Directors Recommend Irt1crease to $10,000,000.
I The directors of the National Park
- Bank have recommended to Its sharctholders that Its capital stock be Increasedfrom $7,500,000 to $10,000,000

at the annual meeting called for Januiary 11 by the issuance of 25,000 shares
of $100 par value at $100 a share. The
purpose of that Increase, as described in

r a letter from Richard Delafleld, presidentof the bank, to the stockholders Is
"to care properly for the present and

1 future needs of Its business." For the
s annual meeting books close on January1 i and reopen on January 12.
" Provided that the stockholders ap"prove of It, the new stock will be of"fered ratably to them, each shareholder
^ being entitled to subscribe for a new
i share for $100 for three shares held,
a The present price for National Park
- Bank stock Is approximately $470 a
- share* Consequently the rights work
ii out at slightly less than $100 a share

at that quotation.

NO MAINE CENTRAL DIVIDEND.
j Same Action In Taken on Common
(1 Stock an on Preferred.
» Portland, Me., Dee. 9..No action in

the matter of declaration of the usuul
quarterly dividend on the common stock

I, of the Maine Central Railroad was taken
at monthly meeting of the directors torday.

President Morris McDonald advised
that operating conditions did not war.rant consideration of a dividend. The

t quarterly dividend on the preferred stock
R was passed last month.

CONSOLIDATED EXCHANGE.
f

v Although final hour rallies.the first
of the session.reduced only a minor
part of the wide losses of the first four

r hours in all groups during yesterday's
' Consolidated Stock Exchange trading.
9 the tone at the end was one of material

improvement, and some active oils,
motors and steels rallied 1 to 3 per cent.

' after initial losses of 2 to more than 5
® points. liquidation of long accounts for
' weak holders was tiie chief influence for

the recessionary tone during most of the
day.
Mexican Petroleum, at the minimum,

was off 5 74 to 162, but rallied to 163,
. while Pan American moved down 2% to

77, Texas and Pacific Coal and Oil 3%
to 34, Texas Co. 2% to 48, Crucible

i Steel 3% to 88%, United States Steel
1% to 79%, Republic 1 % to 63%, Bald»win Locomotive 3% to SO**, Studebaker

i 2% to 41%, Chandler 3% to 73, White
s Motors 2% to 30%# Atlantic Gulf 2% to
107%, Tobacco Products 2'j to 51 and

' American Sumatra 1 % to 69%.
Reading yielded 2% to 87, Southern

' Pacific 2% to 99%, New Haven 1% to
' 18 »< Cnnadian Pacific 2% to 113. South-

era Railway 1% to 21%, Northern Pa-
clfie j % to 81, Norfolk and Western 1%
to 99 %, 8tromberg 6% to 29',4. Corn
Products 3% to 65%. United Staler Rubber2 to 64%, Retail Stores 2% to 53%,
Klsk Tire to 10%, American Linseed 4 %

i to 55%, People's Gas 3% to 36% and
. Bosch Magneto 3% to 60%.

SILVER DROPS IN LONDON.

LONDON, Dec. 9..There was a sharp
fall of three pence one farthing in sll* !» »In thn mnrkot li nrr> tn.rinv tn

pence pep ounce, due to very heavy sellingon Continental nnd Chinese account.
The market wan steadier at the close on
bear covering and a few fresh orders,
but without a recovery from the lowest.

UAMi OF KRAJfrE IT t ru M »:\ T.

Paris, Dec. 9..Weekly statement of
the Bank of France: Gold In hand ,n-
creased 2,954,000f., silver In hand inc.
B.377,000f., notes In circulation deo.
663,230,h00f., treasury deposits Inc. 43.371,000f.,general deposits dec. 53,583,OOOf.,bills discounted dec. 117,203,000f.,
advances Inc. 137,R29,000f.

LOIfOO* wool, MARKET.
IXWPON, Dec. 9..At the wool auction

sales to-day 10.954 bales worn offered,
There was a slightly better demand for
medium greasles. Crossbred* showed a
5 per cent, decline. The market other*
wise was weak. Only one-quarter of the
offerings were sold. <

CUSTOM HOI SE RECEIPTS.

Receipts for duties at the Custom
House yesterday were $495,389.25, of
which $131,514.59 was for merchandise >

withdrawn from bonded warehouses and
$363,824.56 for recent importations.
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Taylor, Bates &. Co.
NEW YORK

Members
New York btock Exchange
New Ybrk Cotton Exchange

Main Office Uptown Oflico
100 Broadway Hotel Belmont

Rector 1140 Murray Hill 56JI

WOULD LIMIT BUDGET
OF U. S. TO $3,500,000,000
Credit Man Asks Colleagues

to Demand Restriction.
J. H. Tregoe, secretary-treasurer of

the National Association of Credit Men.
asked members of the association by
letter yesterday to demand a Federal
budged which should be fixed with a
maximum limit of expenditures at

son ofio nnn

"Growing Government expenses mean
a growing tax burden, and a burden
that will fall on business," he said.
"VYhen It reaches large dimensions It
begins to put an unhealthy restraint on
business.
"The sum of 51.500,000,000 will be

necessary to pay the Interest of the war
debt and amortize the bonds and notes.
We contend that If the Government
could be operated on 51,000,000.000 annuallyunder the loose methods prevailingbefore the war, It should be possible
to conduct the Government efficiently
within double that sum to-day.

"Business will be burdened excessively
If there bo a tax In excess of the limit
we propose. The time has come when a
return to normal business must be encouraged.Nearly everywhere in the
nation, except In Government circles,
economy now rules."

uin-us ijarjjUXits biuuK..

ichaltr Retail Storm Han Plan for
Its Worltfr*.

The Schulte Retail Stores Corporation
has offered to Its employees 8.000 shares
of its common stock for subscription at
$40 a share. Every employee of (lie
company will be permitted to subscribe
for one to fifty shares, depending on
the length of service. Subscriptions will
be received up to December 28. payable
in full by January 20.
The offering includes a guaranteed returnof at least 10 per cent, annually

on the investment for four years, and
also a guarantee to buy back the stock
during the first year for $40, the second
year for $46. the third year for $52, the
fourth year for $58 and the fifth year
for $64.

EXPORTS PROM .NEW YORK.
Exports from New Yprk yesterday

Wheat, 464,738 bushels; barley. /1,608
bushels; beef. 125 barrels aud 30
tierces, grease, 22,000 pounds; cottonseedoil, 1,108,800 pounds; grass seed.
400 hags; corn, 63,691 bushels; flour,
10,473 sacks; bacons, 641,300 pounds;
hams. 204,000 pounds; lnrd_, 1,313,500
pounds, lubricating oil, 217,800 gallons;
oatmeal, 7,050 barrels; oil cake, 1,057,800
pounds.

IIONC? TO HANK EMPLOYEE*.
The directors of the Hank of America

approved to-day of a plnn of dlatribu
Hon to Its employees of a portion of its
annual profits. Under that plan a distributionwill he made about December
20 to all of the hank's employees anil
based on Jhe excess of the year's operatornroflts nffrr Hcliirtin..
rentage on ltn capital and turplui. Th's
year the dliitributlon will amount to
12 per cent, of the amount received by
every employee during the year.

IIA XK or E.tOU!«n STATEMRXT
RoVPOJf, Dee. 9..Weekly statement of

the Hank of England Total reserve In-
ereaaed £>57,000, circulation dec. £71.000,bullion Inc. £8X6.220, other Mcuri-
tlca dec. £3,173.000, public d» poults Inc.
£773,000, other deposit* dec. £16.203.000,
note* reserve Iric £976.000, Government
securities dec. ftX,lXX,000. Proportion
of reserve to liability, 9.34 |K>r cent. ;
last week. 7.88 per cent? Kate of discount,7 per cent.

DI1CLARK4 STOC K DIVIDEND.
Directors of the American Agricultural

Chemical Corporation at their meeting
yesterday declared a quarterly dividend
rif 2 per cent, on the common stock, payableIn common stock. In the past the
company has been paying 2 per cent,
quarterly In cash on Its common stock.
The regular quarterly dividend of 1 U,
per cent, on the preferred was also de"Isred,both payable January 15 to stock
of record Decertfber 20.

ST A IIT Rt.'UAR CiHIXI)l3«,
San Jua.v, 1'orto Rico. Dec. X..Mills

of the South I'orto Rico Sugar Comnini
-farted the 1921 grinding season this
week, be.ng the first on tho l^unl of
I'orto Rico to begin work.

'RIDAY, DECEMBER 10,
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FINANCIAL NOTES.
Milton J. lli nty haa boon elected prosid'rt

of the National Exploration Company to sin
od j. W. Crawford, who haw resigned to be,ronio president of the Union Oil Company of

Delaware. Now vlee-presldentx of tl" mmpanyeleeted are W, H. Atlen. F. L. Itadle;
J. M. Hlllman and E. n. Rrann.

Or. Edwin Holme* of Englewood, N. J
law herom* connected with Hartahomr i

llattellc's^bond and Invoatment department.
Columbia Trunt Company ha* ready f"t

free dlntrtbutlon a booklet entitled "Federal
Income Tax." which la a aummary of tha'
part of tha Income tax law applicable to In
dividual*. A chapter l< devoted to Income
tax and exemption to Elbert y and victory
note*.

William R. Compton Company la offrrlnc
» I.Vt.iWl of Ix>a Angola* city high school
district f>V4 per cent, bond*, maturing It
1'tlH to 1M0. both Inclusive, for price* to
yield 3.20 per cent.

Oeonte A. Way and Royal A. Molxcll hav
been appointed assistant cashier of Hie Fifth
Avdnue Hank.

Remlck. Hodge* t Co.. ard R. I Pav ,t
r.o. and Merrill, Oldham * CO. rf r>.
arc offering a new lasit" of S'OO.htMt of Hal-
l.ake City .1 per nent. refunding bonds, dated
January i, iv.i, nno ouc on January 1. icj
Jt In being offered at and lntereet, ylel<t
Ins about 5.08.

Ha'rla. Korhea & Co. are offering an laeuof|Wn,IM of City of Winnipeg ten year
i'. t" r rent, gold honda, dtie on net ember 1.
IPSO, at IK)', and lntereet, j leldtng 7.35 per
cent.

Tito otal aurplna earned by tbe pltte
hi rgh and t<rat Virginia Hall* ny and rub ^
aldlarlea In September and October ivu

>"»3H,4fP, equal to d per cent, on It* $!',100,f0
of preferred «tock for the yrar. and a 1>*I
anco of |MI,7(tT.
Manque fnduatrlelle de Chine haa opened |branchea In Dunkirk and Hortleaux, l'rar

A revlaed rlrrular on Pan-American Petroleumand Transpor' Company, which dlruaaeaparticularly the outlool. fot ha ant
lillnry, Mexican petroleum, haa juaf been
laaued by Chandler Hroth"ra A Co.

Thomas If. Cowley A Co. have laaued n

report dealing with recent de\ Inptneuta In ,
Reading and dlaruaatng particularly tbe SupremeCourt decision ordering the aegrega
tlon of the company'a coal propcrtlea.

fl. K. Ttabrork and f!. W Stratton ha*"
formed the firm of Habeock. St rat ton A Co.,
to conduct a foreign bond, foreign currency
and foreign C chance tra*fn< as. ||
Director* of tlte |Tr,lon l'» 'Iflc hav elected

lidnaid U. t>uiul>, fonneily assistant treat-

1920.
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Pan American,
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Company Stock

, We have prepared a
new circular outliningthe recent developmentand future
prospects of this
company and its
subsidiary, the MexicanPetroleum
Company. Copies
will be furnished on
request.
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rn-hy d» car- it. T. It. ntcharda. formerlym.-Mcr, we* elcct« d to auit d Mi

tmlth.

.1. Dudley Clark and n. T1 Rlvei have
..en rlrrfwi member* of ttic Naw York
Stock Kictaange.

\rr»MCAT10\«J KOH I.I ATI Aid.
ApplloAtlon has been made to the NV'» |I'jt k Sto> k Rxrhangr to'li*t for tripling

(.118,600 additional common stock of tli"
nlta'J Pit; orhoard Company and $89,I2I.S00additional capital *tO' k of lb*
lam rnl W" trie Company. Th« Scn>oardAtr T.lnc haa made application to
lat $44,001,000 of ita first and refund
hk consolidated mortgage bond*, sort\.due September I, 1948.
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